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This study aims to determine the influence of operation cash flow, net profit, and debt toward 
the devidentic policy on manufacturing companies listed on the Indonesia Stock Exchange. The 
research population is manufacturing companies listed on Indonesia Stock Exchange, and 
continues to distribute dividends to shareholders during the observation period 2015-2018. The 
sampling technique used in this study is the purposive sampling method and based on the 
technique, the number of samples that meet the requirements is 10 companies with a period of 4 
years (2015-2019), so the number of samples is 40 companies. The analytical method used is 
Multiple Linear Regression Analysis.  
The results of study are 1) based on the results of the T Test, the T calculated operation cash 
flow is 3,026  because the value of T arithmetic 3.026 > T table 1.69  then Ho or the first 
hypothesis is rejected, it means that there is a partial influence between operation cash flow and 
dividend policy, 2) based on the results of the T Test, T calculate net profit obtained by -1,451 
because the value of T count -1.451 < T table 1.69  then Ho or the first hypothesis is accepted, it 
means that there is no partial influence between net profit and dividend policy, 3) based on the 
results of the T-Test, the T-calculated debt obtained by -1,241 because the value of T count -
1,241 < T table 1.69 then Ho or the first hypothesis is accepted, it means that there is no partial 
influence between debt and dividend policy, and 4) based on the F Test, the F calculated 
independent variable is 6.115 because the F value is 6.115 > F table 2.87, Ho or the first 
hypothesis is rejected, it means that there is a simultaneous influence between operation cash 
flow, net profit, and debt toward the devidentic policy. 
.  






In principal, stock markets lie at the 
heart of financial systems. From a 
theoretical perspective, stock markets can 
accelerate economic growth by mobilizing 
and boosting domestic savings and 
improving the quality and quantity of 
investment. The basic function of stock 
markets is to serve as a mechanism for 
transforming savings into financing for the 
real sector. Better savings mobilization may 
increase the rate of saving and if stock 
markets allocate savings to investment 
projects yielding higher returns, the 
increasing rate of return to savers will make 
savings more attractive. Efficient stock 
markets make corporations compete on an 
equal basis for funds and help make 
investment more efficient. Consequently, 
more savings will be channeled into the 
corporate sector.  
In certain situations, companies use 
debt to meet their funding needs. But 
companies must be careful and pay close 
attention to the impact caused by debt 
policy (Riyanto, 2001: 23). 
In addition to using debt, 
companies can also obtain funds from the 
public by selling shares through the 
Indonesia Stock Exchange. The use of 
capital resources originating from investors, 
will cause the obligation to pay dividends. 
Theoretically, a company that has a high 
net profit will share a large dividend. But in 
practice, a company that has a large profit 
will not necessarily distribute a large 
amount of dividends because the company 
can use part of the profits obtained as 
retained earnings to develop the company 
(Acmad Noviyanto, 2016: 3). 
Indonesia Stock Exchange is a 
stock exchange based in Jakarta. It was 
previously known as Jakarta Stock 
Exchange before its name changed in 2007 
after merging with the Surabaya Stock 
Exchange. As of October 2019, the 
Indonesia Stock Exchange had 656 listed 
companies with total market capital of USD 
523 Billion (February 2019) and volume for 
IDR 11,11 trillion/day (2017). 
 
METHOD 
1.         Types of Data 
            The type of data obtained in this 
study is secondary data. Namely research 
data obtained indirectly by researchers, but 
through the publication of the Indonesia 
Stock Exchange on its website 
www.idx.co.id. 
2. Population and Sample 
The population in this study were 
manufacturing companies listed on the 
Indonesia Stock Exchange in 2015-2018, 
totaling 201. Companies that were sampled 
amounted to 10 which were determined 
using the purposive sampling method. 
3.         Research Variables 
            The variables in this study include 
three independent variables, namely 
operating cash flow (X1), net profit (X2) 
and debt (X3) and the dependent variable, 
namely dividend policy (Y). 
4.         Data Analysis Method 
            The analytical tool used in this 
study is multiple linear regression with 
SPSS (Statistical Package for Social 
Science) program tools.  
            The multiple linear regression 
model is as follows: 
Y = a + b1X1 + b2X2 + b3X3 + e 
Means : 
Y = Dividend Policy 
a = constant 
b1, b2, b3 = regression coefficient 
X1 = Operating Cash Flow 
X2 = Net Profit 
X3 = Debt 










Multiple Linear Regression Results 
 
 
Provided that if T arithmetic > T 
table then Ho or the first Hypothesis is 
rejected and Ha or the second hypothesis is 
accepted, and vice versa. So based on the 
provisions and table 4.1 the results are: 
1. Operating Cash Flow 
Ho is rejected and Ha is accepted, it 
means that there is an influence 
between operating cash flow on the 
dividend policy in a partial way. 
2. Net Profit 
Ho is accepted and Ha is rejected, it  
means that there is no influence 
between net income on dividend 
policy partially. 
3. Debt 
Ho is accepted and Ha is rejected, it 
means that there is no influence 
between debt and dividend policy 
partially. 
                              Table 2 
 
           Table 2 shows the calculated F value 
of 6.115 > F table = 2.87 (α = 0.05, 
numerator variable number -1) = 4-1 = 3 
and denumerator (number of cases - 
number of variables) = 40-4 = 36. 
           It  means that Ho or the first 
hypothesis is rejected. It means that 
simultaneously there is an influence of 
operating cash flow, net income, and debt 
on dividend policy. 
                 Table 3 
 
            Table 3 obtained Adjusted R Square 
of 0.282 which means that the three 
dependent variables are only able to explain 
28.2% of the Dividend Policy (DPR), while 
the remaining 71.8% is explained by other 
variables outside this study. 
 
CONCLUSION 
This study produces the following 
conclusions: 
1. Based on the results of the T 
Test, the T calculated operating cash flow is 
3,026. Because the value of T arithmetic 
3.026> T table 1.69 then Ho or the first 
hypothesis is rejected. It  means that there is 
a partial influence between operating cash 
flow on dividend policy. 
2. Based on the results of the T 
Test, T calculate net income obtained by -
1,451. Because the value of T count -1.451 
<T table 1.69 then Ho or the first 
hypothesis is accepted. It means that there 
is no partial effect between net income on 
dividend policy. 
3. Based on the results of the T-
Test, the T-calculated debt obtained by -
1,241. Because the value of T count -1,241 
<T table 1.69 then Ho or the first 
hypothesis is accepted. It  means that there 
is no partial effect between debt and 
dividend policy. 
4.Based on the F Test, the F 
calculated independent variable is 6.115. 
Because the F value is 6.115> F table 2.87, 
Ho or the first hypothesis is rejected. It 




between operating cash flow, net income, 
and debt on dividend policy. 
            Suggestions that can be given from 
the results of this study are: 
            To minimize the dividend policy 
that can harm various parties, further 
review of the factors that influence the size 
of the dividend to be paid by the company 
is needed. Therefore, this research and 
previous research and also future studies 
can be references of  company  in making 
decisions regarding dividend policy. 
            Due to this research is limited to 
only three dependent variables namely 
operating cash flow, net profit, and debt, it 
is recommended that further researchers 
will add  the dependent variable. 
          Further researchers are advised to be 
able to conduct research with other models 
and methods so they can know dividend 
policy more accurately. 
          Further researchers are also strongly 
advised to conduct research in other 
company sectors and increase the period of 
the research year so that a clearer dividend 
policy will be obtained. 
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